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PAY COT ANNOUNCED
IM PAPER MILL WAR

Skilled Workers Are Reduced
10 Per Cent, and Common
Laborers 25 Per Cent.

AVERAGE DROP IS 15 P. C.

Arbitrators Reach Decision on

Scale in XT. S. and Canada.
30 P. C. Cut Urged.

Wage reductions of 10 per cent, for
skilled workers and 25 per cent, for

common laborers were decided upon

yesterday by the Board of Arbitration
which was appointed last June to ad-

Judicata the differences between the pa¬

per mill owners In the United States
and Carfada and their employees, who
struck rather than accept a 30 per cent
reduction. The arbitrators announced
their decision In the following state¬
ment :

"The award of the Board of Arbitra¬
tion fixes In the newsorint mills of com¬

panies parties to the agreement a forty-
cent hour rate for outside common ta¬
bor; a return to the 1919 schedule of
practically all classified positions above
common labor and paid below sixty cents
an hour and a 10 per cent, reduction
on all positions receiving sixty cents an

hour and over.
"The reductions in wages range from

10 per cent, for the skilled men to 2;>
per cent, for common labor, an average
over the whole list of about 15 per cent.
"A slightly lower rate Is fixed for bag

factories, craft and specialty paper mills.
The new rate will be effective from Au¬
gust 22, 1921, to May 1, 1922, unless
changed by the board after December
1, 1921, the arbitration agreement pro¬
viding for a reopening' by either party
at that time."

Attached to the decision and made a

part of It Is a voluminous and detailed
schedule showing the rew rates for each
position In each of thl companies af¬
fected. No higher rates were fixed for
the Canadian manufacturers than for
the American.
The labor organizations affected are

the International Brotherhod of Paper
Makers, the International Brotherhood of
Pulp, Sulphite and Paper Mill Workers,
the United Brotherhood of Carpenters
and Joiners of America, the Interna¬
tional Brotherhood of Electrical Work¬
ers, the International Association of Ma¬
chinists and the International Brother¬
hood of Stationary Firemen and Oilers.
The companies affected are the AbJtlbl

Pulp and Paper Co.. the Spanish River
Pulp and Paper Co., the Union Bag and
Paper Corporation, the St. Maurice Pa¬
per Co., Iitd., the Minnesota and Onta-
rlon Power and Paper Co., the Hanna
Paper Co rporation, the Cliff Paper Co.,
the Tidewater Papermlli Co., the St.
Regis Paper Co., and the I'ettebone-
Cataract Paper Co.
The board of arbitrators consisted of

Judge Frank Irvine of Ithaca, N. Y.,
Floyd L. Carlisle, E. B. Murray, C. H.
L,. Jones, J. T. Thomas Carrey, John P.
Burke and J. T. Foster.

TERMINAL HAULING
IS HEAVIEST COST

Ten Miles on Barge Equal to
400 on Rails.

Railroads entering New York pull a
carload of freight four hundred miles
for the same money they charge to
handle It on a barge or lighter in New
York Harbor, a distance of about ten
miles, says J. J. Mantell of the Erie
Railroad.
An explanation of this cost was given

by Mr. Mantell recently to the member.'
council of the New Y'ork Merchants
Association. He said that the great
volume of freight handling In the port
of New York.fifty per cent, of the total
import and export traffic of the United
States.requires the maintenance by the
railroads of a vast amount of floating
equipment, representing an Investment
of *16,000,000.

"An Interstate Commerce Commis¬
sioner once described the New Y'ork
traffic conditions," Mr. Mantell added,
"as 'the sore spoc' of the nation.

NEWSTATE BANK TO OPEN SOON
Terminal Exchange Will Be

Across From P. R. R. ««»«©».

A new bank to be known as the Ter-
mina! Exchange Bank of New York has
been organized under a* S ate charter
to have offices In the Pel d Terminal
building, across iAe stree,. from the
Pennsylvania station at Seventh avenue
and Thirtieth street. The first election
of officers Is scheduled for to-day.
The organizers and directors are Bar¬

ron O. Collier, of B. G. Collier, Inc..
Harry H. Itevman. Frank Hedley, presi¬
dent of the Inti Thorough Rapid Transit
Company; Herbert H Vreeland, George
Olney. Hugh J. Prltchard. treasurer of
the AJax Tire and Rubber Company;
Harry Hencmler, and Robert C. Mont¬
gomery, of tho Famous Players-Lasky
Corporation. According to announce¬
ment yesterday the directors will be In¬
creased In number later and will Includo
neveral merchants of the dUtrlct 1"
which tho bank Is to be located. The
bank will be opened soon.

R. W. STEWART ELECTED.
Chicago Man la Added to National

City Bnnk Directorate.

Directors of the National City Bank
In their regular weekly meeting elected
yesterday to Its directorate Robert W.
Stewart, chairman of the board of the
Standard Oil Company of Indiana. Mr.
Stewart Is also a director of the Con¬
tinental and Commercial National
Bank of Chicago and resides in that
city.

In the meeting the resignation of J
Ogden Armour, submitted many weeks
ago, was accepted. It Is understood
that Mr. Armour's resignation was on
account of possible conflict arising un-
der the provisions of the Clayton act

RECEIVER rOR TRUCK OO.

Poottand, Me., Aug. 16..Philip Q.
Clifford of this city was appointed to-
d: y receiver of the Signal Motor Truck
Company by Federal Judge Hale, who
Issued a decree sustaining a bill for tho
dissolution of the corporat»«n. orgnnir.ed
under Mains laws and having a plant
In Detroit. The action w«a taken on
complaint of Milton B. Hoagland of
Detroit, vice-president of tho company,
who begcr. equity proceedinge In accord¬
ance with a vote of Its stockholders
Although business depression caused
closing of the plant. It Is claimed that
Its assets exceed Its liabilities.

PENNSYLVANIA OIL MARKET.

On, Crrr, Fa., Aug. 16..Credit bal¬
ances, |2 23 ; runs. 77,866 ; average. 61,-
023. Shipments. 40,683; average, 48,320.

SUBSCRIPTION RIGHTS.
Mon.

Rxplrs. Bid. Asked. Bid.
O I- A W It R Co Aug. 20 27 2i'i J
Reading 'Jo..... 1814 17 diA

ROAD'S 1920 NET INCOME
MORE THAN 1319 DEFICIT
Eastern Illinois Traffic Grew

Despite Strike.
The combined corporate and Federal

income account of the Chicago and East-
crn Illinois Railroad for 1920 shows net
income after all deductions of $1,004,342
compared with a deficit of $1,340,137 Jti
the preceding year. Despite the infer-
."mptions of service In April, May and
June due to the outlaw strike the road
handled a larger volume of traiiic than
in 1919.
Coal freight aggregated 9,830,037 tons

against 7,048.085, while the total of all
classes of freight moved was 17.248.288
tons, an Increase of 24.28 per cent, over
the previous year.

Chief Items In the combined receiver's
and Federal Income statement were:

1020. 1019.
Operating revenues .. .$81.307.447 $24,795,1801Main, of way.." 3.873.t!.">! 3.(Mi:!.301
Main, of equip 10,605.190 8,974.253
Trans, expenses 13.714.098 10.43s,9.s8
Net operat. Income 2.128,213 *.",SI.PH2
Cross Income 2,385,373 *380,029
Total deductions 881,031 950.."08
lliul. of Income 1,504.342 *1.840,137
.Deficit.
tNot Including Federal compensations,

though sharper reactions were brought
William J. Jackson, receiver, said that

the order of the Itallr««ad Labor Board
Increasing employees' wages, retroactive
to May 1, 1920, Jumped the payrolls of
the company approximately $2,240,000
for the year, or about 20 per cent., while
the authorized advances in freight and
passenger rates Increased the year's
revenues only about $2,200,000, mainly
because the high charges did not be-
come effective until August 26, 1920.
while the pay Increase was effected on
May 1. Moreover the full benefit of the
increased rates was not Immediately re¬
ceived by the C. & E. I. owing to delay
by State commissions In advancing In-
trastate rates to the Interstate level.

PLAN TO BURN CORN !
IF FREIGHT ISN'T CUT
Minnesota Farmers See Way

to Reduce Fuel Bills, I.
C. C. Is Told.

Washington. Aug. 1C..Iowa farmers
are attempting to mature the largest
corn crop In the history of the State
with no prospect of a market and Min¬
nesota fanners are preparing to burn
their corn this winter instead of buying
coal farmers to-day told the Interstate
Commerce Commission in Its investiga¬
tion of freight rates on grain and hay.'

Railroads by maintaining abnormally
high freight rates, will lose the traffic
on the coal which the farmers would use
if they could sell their torn as well as
that on the unsold grain, T. E. Cash-
man, a Minnesota farmer, told the com¬
mission. Lower freight rates .on grain
and hay, he said, would increase the
volume of traffic, not only In those com¬
modities but the Increase would be re¬
flected In the added purchases by
'nrmers of machinery, household goods,
lumber and other nocenaltles.

E. H. Cunningham, secretary of the
American Farm Bureau Federation of
Iowa, contended that a basic Industry
like agriculture should get precedence In
"onslderation over the carriers, which
he described ass "commercial" Industry.

Dr. E O M oirse of the Town Stale
Agricultural College said that costs of
omduclng, transporting and marketing
grain were more than the prices received
by the farmer. All witnesses wore

agreed that the market price of grain
'n^luded transportation costs and that
.he price paid the farmer was In every
"use the market price less the cost of
hnndllnrr and freight.

Decreased rates on grain, the wit¬
nesses said, would not reduce the market
price of grain, although It would affect
hay In some cases.

BID FOR FTSH COMPANIES.
Enst Coast Receivers Get Cnsh Of¬

fers for Coneerns.

Rockland, Me., Aug. 16..Bids for the
assets and property of the East Coast
Fisheries Products Company and the
Fast Coast Fisheries Company were re¬
ceived to-day at public auction by
George W. Goethals and Harry M. Ver-
rlll, the companies' receivers. The bids
will be acted on to-morrow by Federal
Judge Clarence Hale at Fortlan<l. It
was understood to be the purpose to re-
organize the companies, with George
Bulloch of Now York as their exocutivo
head.
For the Products Company a cash bid

of $285,000 was submitted In behalf of
a committee designated for reorganiza¬
tion purposes. An alternative bid. sub¬
mitted for the committee, offered re¬
leases of various claims, the payment of
administrative expenses and priority
claims, and a 30 per cent, cash payment
on unsecured claims.
For the Fisheries Company's assets

and properties a cash bid of $175,000
was made In behalf of the same parties.
An alternative bid providing for 10 per1
rent cash payment for creditors was re¬
ceived.
The reorganization committee consists

of Morris D. Ferris. Joblsh Holmes,
Dudley A. Wilson. Jacob Hauchwont and
W. M. Wherry of New York, and Elmer
King of Montclalr.

BANKS PROTEST TAa!Z3.
Kcwhargh Institutions Object to

Local Assessments.

NnwnuRGH, N. Y.. Aug. 15. . The
Quassalck National Bank and th? High¬
land National Bank have filed with the
local assessors protests against placing
their bank stock on their assessment
rolls They assert that although the
State and Federal laws forbid assess-
ment on hank stock greater than that
against other moneyed capital the State
Income tax law. Imposing n tax on
earnings, exempts capital other than
bank' shares from State and local as¬
sessments.
The effect of the tax, the banks claim.

Is that moneyed capital other than
bank stock pays only 2 per cent, on
earnings, while bank stock pays in
assessments 1 per cent on the whole
capital.
Newburgh's assessment roll la shout

$25,000,000. of- which the bark stock Is
down for $1,600,000.

FINANCIAL NOTES.
MneArthur h Co., members of the New
-°.m 210?!LF,C!?,u1*#' Issuing a book!. 1

entitled The Investors' I'oeket Manual "

which contains current statistics, record-
high and low prices of stocks RfuI nj
railroad. Industrial and mining corporations
urea

* n" catton- "otteo and provision flg-

The Natl'...at Purely Company has declared
Its regular quarterly dividend of 3 per cent.,
payable on October 1 to Its stockholders of
record on September 30.

The Equitable Trust Company of Nee-
York has Issued a booklet entitled "Sons
Important Amendments, New York State
!.a.ws." It contains a brief summary of tieprincipal amendments of Interest to bank
a id trust companies, made by tha New Vor1
¦-.."te Legislature, which adjourned on April
18. _

The National Park Bank has been ap
pointed trustee of Rn Issue of $1,500 000 of
J, ..

® Per cont. bonds of the
Alaska Anthracite Goal Company.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London Paris

Foreign Exchange
Administrator Guardian

Member Federal Reserve System and New York Clearing House

THE ROYAL BANK
OF CANADA

FOREIGN BRANCHES

Cuba, Porto Rico, Dominican Reoublic, Haiti,
British West Indies, French West Indies, Argentina,
Brazil, Uruguay, Venezuela, Colombia, British
Guiana, British Honduras, Costa Rica.

CAPITAL
$30,399,140 London Paris Barcelona

.19 Branches in Canada and Newfoundland
RESERVE FUND

$20,763,503 New York Agency 68 William Streel

TOTAL ASSETS
$S43>748.I5<

/1

Ccrrfrjwvdrnt.i in All Counfrie».
Exchange in All Currenciet Bought and Soli

Collectionj EfecleJi Throughout th* World

BID AND ASKED QUOTATIONS
N. Y. STOCK EXCHANGE QUOTATIONS.
To the following prices accrued Interest Is

to be added:
FOREIGN GOVERNMENT BONDS.

Bid. Ask
City of Bergen 8s, recta.... 98% 98%
City of Berr 985* 99
City of ChrWlanla 99 99%
City of Zur.,;<6 100',4 J00%
Arcntiiie 1 uern. 5s, 1945 09 V. 69

Belgian 8 100S lOOTi
Klngt!< :n of Belgium 6s 94 94%
Kln0doi of Belgium 7%s, 1945... 101% 101
Klngdon of Sweden 1!'. 1939 81! 80%
Canadj Doni. of, 1926 92% 92:
Canal.", Dom. of, 1929 93% 93
Cano'i. Dom. of. 1931 89 90',.
Ilan.sh 8s ....; 100 101
I a.ilsh 8» 100 101
Denmark 8s 101% 101'
Chinese Gov. Hu Kug Ry. 5s, 1951. 47', 48
Norway 8s 103 103%
Cuba Extern. 5s, 1944....» 78 79';.
Cuba Extern. 5s, series A, 1949... 76% 77%
t uba Extern. 4%s, 1949 07 6-
T*. S. of Brarll 8%. 1911 99% 99%
Republic of Chile Ss OR98'
..mini an K< .ul.lle 3s. 1958 77-, .8'

French Gov. 7%%. 1941, w. 1 95% 95'
City of I.yons 15 yr. 0s, 1934.... 82% 8 9

City of Marseilles 15 yr. 6s, 1934.. 82% 83V
( ity of Bordeaux 13 yr. tVs, 1934.. 82% 83'
City of Copenhagen 25 yr. 5V4s, '44 77 4 7s
French Gov. 8s, 1 Issue 99% 100
French. Paris City Cs. 1921 99JJ 100
Oovt. of Switzerland 8s, 1940 166% 106'
Japanese Oov. 4%s, "tig. in..1923. 86% 86'
Japanese Gov. 4%s, 2d series. 1925 86% 86'

Japanese Gov. 4a, strlg. In., 1931. 71% 71*
Japanese Toklo City lis, 1952 61
tin. K. G. B. & I. 5 yr. 5%s. 1921 99% 100
Un. K. G. Br. & I. 3 yr. 5%s. 1922 '.'8% "*

Fn. K. G.Br. A I. 1(1 yr. 5%s. 192" 9*71.
I?n. K. G. B. & I. 20 y-. 5V;s, 1937 86%
Mexico Extern, strl. 5s of '99. 1945 45%
M xIco Ext' r gold I* of '04, 1954 31
K. of Italy 5 yr. 0%% gold bonds. 98
San Paulo 8s ct 97%
UNITED STATES GOVERNMENT BO

Bid. Ask.) Bid.
2s reg..,.100'i 101 %i3s Pan c.. 75
2t coup. ..100% 101%,P 1 Id pur
4s rcg 104% 104% 4s 1034... 81
4s fpup. 104% 103 |P I pb wk
2s P '36 r.100% 101 Vil 4s 1933... 78%
2s P '36 c.100% 101%|P I pb wk
2s P '88 r.100% 101% 4s 1036... 78%
3s Pan r. 75 .. ID C 3.63s. 93

wire no transactions yesterday:

Bid. Ask.
Davison Ch 30 34
Del A Hud.UK) 100
DLAW 185 195
DeBeers .. 15% 22
Deere pf.. 07 80
D A R O.. % %
Pet Edison 85 90
Pet f. Mck 33
Pet United .. *68
Plnm M... 90 100
PulSSAA.. 3 4
do pf.... 5 7
Durham H 20 23
do pf... 70 83

Elk Urn F 17 17%
do :>r 85 3!'

Etec Stor.. .. 95%
".r Bran 4

do pf 28
EndlettJ p 95%
Erie 12% 13%
do 1 pf.. 18% 19%
do 2 t<f.. 13 14

.Yd MAS. 5% 3
Cm P T, pf 76 so
Fairbanks. 35 36
F1 tier Bdv 87 98
do pf 98 107

Gen Clear 1 "I "6
do pf. ... 38 100
do db pf 83% 90

GnATank.. 45
Gen Mot p 05 65'4

,'n nr. m «4
Ollllland pf 30 45
".nan Sug 8% 9%
htlf MAN 6% 10
do pf 20 23

bilf Ftp .31 35
do | pf 100

"nblrs El 10
.ester p 97% 101

Bid A."k.
Adams E*. 41% 43
Advance R 13 15
Alb A Sua. 13.4

A1 Ch Mf
do pf

do pf1..

Am Coal..
Am Cot O
do pf....
Am Ex...
Am lee...
do pf....

Al.n Frnce

Am Rad.

ARht'bldg.
do pf....

101 106%
29 29%
72 78
65 90
.50% 42%
47 -0
28 29%
60 70
<1 46
85 92%
108% 100%

16% is%
29 44
1''% 120
43% 44
60% 62
8% 8\

45 45
.102 106
11% 13
68% 70

108
80
80

6"% . -II

60 68%
r si 82
99% 102
74 84

r 7i% 80
t 92 94
48 r.4

f 96 98
r 22 23

7H 8%
27

Am 7,!nc.
do pf...

Ann Arbor 6 ..

do t»f. ... 15
Art Metal. It 16
Asset" R. 1% 1%
A DreGds 2T'4 28
do 1 of 65
do 2 pf.. 5.3 57

ATARF pf 90% 8«
At Blr A A 2% 2%
< > Const I, 85 86
At Fruit.. 4% 5
AC.AW1 pf 18 21
At Tleftn 8*0 625
do nf 106 108

.Mla-TTek. 14% T6
An- Nlch. 8% 6%
do pf. 53 82%

"aid T, pf 64 67
Bait A O.. 36% 87
do rf . 51 51%

RamsdaltA 16 25
do B 15% 17

Bid.
Hamct pf. 76
Batoptlas . %
Bay Bros. ..

do pf
Beech Crk 34
Reechnt pf 94%
Beth M ct. ..

Beth Steel. 45
Booth K.. 3%
do 1st... 29

BknEdlson. 91
IJkRT cts. 7
"k T'p f!a» 64
RrwnRh pf 75
Brunswick. 2%
Buf A Sus ..

do pf
Buf RAP. 52
do pf.... 77

Burns Bros 93
do pf ...100

"u-b Term
Buttertrk. 26%
Gal Pet pf. 71
"al A Ariz 45
Gnn Sou.. 40
Case pf... 70
Case Plow. 4'i
do pf.... 70

c'PBofN.T .170
Cerro da Ps 24%
Cert Prod,
do 1 pf..
do 2 pf..

O A A 8%
do pf....

Chi E I et.
do ct pf. %
GOTV pf 16?
CANW pf.lOt
Ch PpenT.. 48
CStPAG... 48
do nf.... 68

'-niPT'*.... 75
CCCA«>T, 37%
do pf. ... 60

Clev A Pit. 55
t loott pby 41
do pf .. 79

Col Fitel pf
Cot So 1 nf 4"
do 2 pf- 45

Comn Tab. 31
Con Clrar. 28
do pf .. 67

Cop dls.... 51
Co C«o pf .*»'
Con tnsur.. 59
Con Candy H
CornPTt p.too
Greg Carp 20
Csi P're| n 79
CtibAS pf. 70

an
87
45'

'arfn-an 6" 70
Gen dee M.
'lack Val.

13 13

89
9.9'.

'""retake 56% 59
Ivdrnl St. 7% 9%
"1 Cent... 91% 96

>NDF .'Ian Ref 7% 16%
A- k .<o Pf.... 85

'nt Agrl.. 6% 6%
do pf.... 36 37%

'ntr-BG pf 10% 11%
Int Cement

81 .MT 1 p 68 70
do 2 pf.. 58% 61

81 » . Nlekl p 80 84%
Int Paper p 8.4 102

6e nf at. 67 6744

there
Int Salt 41% 60%
Ton a Cent. 4 7
Trip prdts 22 25

A-k ' 'T pf 70U 32
96 "CFtS pf. 60%
\ Cayser ... 78 85

28 en 1 pf.. 95% 115
26 I'SpTOGp. 70 86

CI SnT 8" 75% 79%
Wbe. r8 59

do pf... 7.5 91
49 0 A Pel! 4 10
4 '0 pf "O

85 KrespeRS. "1 137
98 «'o pf 00
7% Fres* J H 65 75

60 do pi.... 84
83 l.erk *'.. 1. 37% 3«
2% f.akeFAW 10 11

78 do nf 10 oe

43 T.lrAMvar . 45 154
70 do pf.... 98 101

do It 42 1-0
87 T.tmn I.ooo 63'4 68
115 do pf.... .7 Iff
100 Doews Inc. 11% 11*
27*1 T.-rlllard 142 147
73 do pf.... 00 101
.56 t,en-o Wles 30 .78
45% do 1 pf.. 94 99
73 do 2 Pf, 97 115
4% Malllson .. 12 13

71 de pf.... 54*', 60
190 "arhattan. 44% 46
25% .tir'le Pv. 14 17
30 ..a" Shirt. 21 2"
70 Markav .. 64% 70
70 do nf 45 58
8% Ate nil It Hu 31 30

11 do pf.... no
1% P 6 11
1% Atarket. SP. 3% 3%

17 dr. p p.. "7'4 3"
116 do pf.... 12 1.3%
49 do 2 pf. . 4 8
55 "a'h Alk.. 12 19
70 "V Atnt A 11 .47
76 de P ..

et,» t"
40 a« vDeSf. 74 .79
61 do nf.... 96
6.4 "tezwell .. .7% "i
42 de pf.

do 2 pf. .

4
3%

9
1

107 " t TV nf 70 7-
43 A«.-h Cep 70 92
47% Sfe.T'CWAJ 67 70
37 do pf, , . 8? 90
31 s.ecsrt.I, 44 58
74 'te K ? T. 2 SM
6% do nf .. 3 4

.»-e« V -r 61 69

60 Afont Pew. 45 47
% do pf.. 92 91%

10" .f»1!|ns Ry 19% 19%
40 de nf . . 88
. I VT'ei, 94 110
74 Nat Aetna. 14 _14%

Bid. Ask.
NatClkAS.. 25 26
do pf 57 61

Nat Cmlt.. 1% 1%
Nat E A S 43% 45
do pf 89 95

Nat Ld pf. 103 106
NatRyMl p 5 9
N"T A Mx 50 5.3
NY LackW 80 90
NYC A SL 52 55%
do 1 |>f. 62 63
do 2 pf.. 61 6.3

NY Dock p 50 53
NYNHAH.. 15% 16
NY Ship B 15 27
NYStateRy 26
N'orf South 9 12
N -f A W. 94 94%
do pf 64 69

North Am 58% 60%
Nov SV 8911 22% 25
Nunnailv 9% 10
Ob BdvAB. 7% 8%
Ohio Fuel. 41% 4-1
Ont Sliver .3% 4%
Otis Riv pf 80 90
Otis Ft pf 60
Own BAM 27 28
do pf 49% 53

Pac Coa"t. I I .70
do 1 pf.. "0 100
do 2 pf.. 30 50

Pac Pev... 8 9
Par MMl 8 11
Panhandle. 7 12
do pf.... 70 80

Parish A II 9% 11%
Penney pf. 60
(Vorln A E 8 tl
Pcre M pf. 38 39
do t> p.. 53 -54

Pet M'lllkn
do pf 115

Phillips J 60 68
do pf 70 80

PCC A S.D 70 85
Pitts CI pf 87% 88
PttsFWCp 110
Pitts 8tl pf 75% 81
PAWVn pf 72 71
Pond Crk.. 14 15
PrStC pf. 82 100
Pub Serv.. 65 70
Rand 20 23
RyStSp p.. 100
Pen ARara 101
Itbert nels 6% 8
do pf.... 44 86

Rep Stl pf 82% 84
Read 2 pf 39 39%
Remington 20 21
do 2 pf.. .. 70

R< plclr Stl 18% 21
StJosLead 10% 11%
nvsge A 10% 11%

Seneca Cop 14% 15%
S-Rbk pf.. 91 99%
Sloss-Rlief .72% 34
do pf 66 71

"T.tSW pf. 3.7 .73%
Shatturk .. 6% 0%
9ePnr*nftu. 2" 5"
do pf 85

South Rv p 44 45
8'and Mill 85 "1
do nf 66 76

StnrfO||AJ.I I'M 176'
Ftmlbker p 86% 96
'up Steel. 27 35
do pf.... 94 96%

Temtnr A. 5 6
do n r,% 5%
*n"I.T. 2.76 250

Third Ave 14 15
TldeWnO. 110 150
T"h I'rd pf 80 84
TSI.W pc 9% 11
do ctr>... 15 18

T'-ln City. 39 43
do pf 95

r-dei-vd. .121% 163%
do pf 101 1)5%

ttnPac Pf 65% no
Union Tnk 88 95
do pf 91 160

rnClcSts. .125 200
do pf 95 101

"n Allor 27 25
UnPrjr 1 pf 38 40
UnDvewd.. 30 31%
"PFxnress. 5% 6
UnRv'f pf 18 19'.
T' S Smelt 78% 29
do pf 87% 39

Vp-CC of. 66 64
Vn-TCAC... 61 76
VnByATow 45
V'sfltte pf 75 7'"f.
Watt pf B 15 17
Weber A I? '0 11
Veils Far. 46 58
We" 1 of "6 60
West A IrBr 86 87
West At 2 p 17 l"H
.' 'T *" .f 15 17
Wl'kwlre S '3
Wilson .. 3714 .7.7".
do pf 70 8"

Wllivs Ovr 6% 6"'
do pf ?"% 79'

Wis Cptral ''7 "s

Woohvrth 108 110
dn pf 1"6

Worth n A 65 7"
do p B... 88% 58

WEFTBOWO FTPOFT KATES CUT

Itall Rrdnrtlnnn Wilt On Into Hf-

fect S*xl Month.

The we*t hniind mrport tariff aobrd-
tilna of the Transcontinental Frelpht Tin
r»atj has bran amended to make effective
September t reduced rstes on many com¬
modities when "hipped from Rastern
"olrts to the Fa^'flc porta for export to
the Far Rast. Reductions In Important
commodities on each to# pounds wl'l ho
,m follows: Ajrrlcu'tural Implements,
*1,33 to $1.1?: automobile trticka, $.1 66
to $3.13 : automobiles f passenirrr), $4 S3
to f.t.6ft: dry poods, $1.60 to $1.45: oil
wll supplies. $1 3)1 to $1.16 ; machinery
and s'ttctrlcsl nppltane«a. $1.33 to $1.16;
I'/rrettra. $1.80 to $1.65.
As a rosult of tb« report submitted by

-Inl romtnlftaa of the American Pa¬
in.im Inatltnta Intended to show fhiit

M ahlpment* wouM bo Inrrenarfi bv n
vprinr of tha rati trnnanortatlon rataa

o that commodity. railroad traffic ex-
"'ittvcs ar* axpeetad to xlve ronatdera-
'r.n anon to atopy lnokln* to raductlona
In oil rataa

wooamn. tiiomaii a co. assign

Tha atock brokarnire firm of Wooatar,
"homaa *¦ Co. of 10 Broad straat made
:i ny*lxnment yesterday for tha baneflt

of Todltor*. Tha document waa rlxnad
Harry F. Flohhern. a member of

.hp rop. rtporahlp. Tha aNalffnec* named
aa Ma* Raleh 2S0 Brondwav, and

'"da- rd J. Powtlnr. ?13 Broadway. No
rstltnnt* of tha aaaata or llabtlttlaa of
tha firm ih made known.

NEW IS:L'£

$2,000 000

City of Detroit, Michigan
Public Utility SV2% Bonds

Principal and interest payable in New York City or Detroit
Coupon bonds in denomination of $1,000, exchangeable for fully registered bonds.

Exempt from All Federal Income Taxes

Legal Investment for Savings Hanks and Trust Funds in New York, Connecticut,
Massachusetts and other States

The City of Detroit, with a population, according to the 1920 census, of
993,739, has an assessed valuation of $1,853,196,420 and a net bonded indebted¬
ness. including this issue, of $58,574,038, or less than 3y2% of the assessed
valuation.
The charter of the City of Detroit provides for a net debt not to exceed 4%
and for taxes sufficient to pay the annual interest charges and to maintain
a sinking fund sufficient to retire the bonds at maturity.

Maturities and Prices
$1,000,030 duo August IS, 1944 at 102.64 and interest
$1,000,000 due August 15, 1946 at 102.75 and interest

Yielding 5.30%

Complete circular upon request.

Harris, Forbes & Company
Pine Street, Corner William, New York

Harris, Forbes * Company Harris Trust and Savings Hank
Incorporated Bond Department
Boston Chicago

EXEMPT FROM ALL FEDERAL INCOME TAXES

$167,000

Cincinnati, Ohio
5%% Park Bonds

Legal Investment for Savings Banks and Trust Funds
in New York, Connecticut and other States

Dated Feb. 1, 1916 Due Feb. 1, 1966

Optional Feb. 1, 1941

Principal and semi-annual interest (February
1st and August 1st) payable at the Amer¬
ican Exchange National Bank, New York.

Price 105.50 and interest
To yield about 5.30%

S. i Van Ingsri & Co.
46 Cedar St., New York

Telephont John t>jt>4

NEW ISSUE

Legal Investment for Savings Banks in New York,
Massachusetts, Connecticut and other States

$657,000

City of Youngstown, Ohio
Coupon or Registered 6% Bonds

Due Oct. 1st in each year 1924 to 1949, inclusive.
Denomination $1,000 each

Prices Yielding
5.90% to 5.40%

Descriptive Circular uf*n Request

GEO. B. GIBBONS & COMPANY
MUNICIPAL BONDS

40 WALL STREET NEW YORK

The
First National Bank

%

of Boston
Transacts Commercial Banking Business

of Every Nature

Make It Your New England Bank

Capital, Surplus and Profits

$37,500,000
TIIF NEW YORK HAVINf.* IIANK.
Cor. 14tli Street ind Htti Avenue,

New York Cl'y,
advertises In UcofilM* wltl S' linn 274,
Hanking t*w of the Slate of New York, tht
following Met of Dormant Aocounts not pio-
vimisly reported:Mary A. Foahay, I,os Anilii, Cel.
Ron# C. Newman, Hotel MaJeetlc.N.Y.C.
Robert Gibson or
Margaret Plattery, 79 Oan* "vnort et .'ily

r«ll»ha Morgan, 125 W. I5rh «t City.
I'rlmo Haeohi, ISO W. 4tti St.. City.
Jennie Marx In truet for

ESriward H. Faber, MO W. Slit it., City
Juitue Oppenhetneer, 124 \v. <i4th at.. City.
Lizzie Mi'Elrtuff, 249 W. ISth rt

P. L, PALMERTON NAM lin.

Washington, Aug. II..P. L. i tlmrr-
t tn of Now York was named to-day by
Secretary Hoover ne the chief of the new
Rubber Bureau of the Commerce I >e.
artment. He waa formerly manager

of th" Foreign Trade Bureau of the Rub¬
ber Association of America

TO THIS HOLDERS OF
vrrw YOlfK TIC! I PHONIC COMPANY

30-Yrur Sinking Fund fi t (Ml) IMicntiim
feond« til" February >< IMP,
SINKING fTNIl NOT !. E.

Notice It hereby given a« provided In Artl-
r) V. nf the InduntU) da'ed February 1,
I11P, of 'he New York Telephone Company

> *he Guaranty True' Company of New
York, tut that the unriurelgned at It*
office, No. ll'i Hroadway, New York Cl'y.
will receive until !" o'clock A M. on 1Vodn«7<-
Cay, Auguet 54, ffi re for the sale to It
an Trustee of «t" » it bond* of the above
teue o' n >t llir of par and ar¬
med Inter, \haunt the «i.tn of T<vo
Hundred Tr Thoueand Nine llund <1
eerenty-one I'toiiara aid Nln>"jr rente (ffetS,-

071 Pfn v d In the Sinking Fund.
The o reeervee the rlgh* to reject any

and a,, offers. Offer* should he sealed a: d
addrnncd to th« T111 <T UKP.YItTMENT
a id made subject to acceptance in part
'hereof.

i.t ARAVTY TRUST rOMPASK
OF M.W YORK.

By CHAU.S8 II. RAO IN. President,
taiaa Now York, August 1, X8£l,

*veekiy Market Letter
»on request.

ESTABLISHED 190S
Members 'New York. Curb Market
BROAD ST. NEW YORK.

Telephone Broail 7171.

THE EQUITABLE
TRUST COMPANY

OF NEW YOR&

TO TUB HOLDERS OF
FIRST AORTG \GE Yi IJONI»s TI1K

UTAH FUEL COMPANY
l»ue March 1. ID.il
SINKING FUND.

.2*8-.? srs^s."i;rris"w.£i"?«ss ss=?
'srs^ssJr

lowest '"prices 'AM
Hundred Stxty-Nlne Dollars and >

, .r£,T ;»I2.9«».1»). «nter~t onth. bond,
accepted will cease on s"P,pmhvT,v,,;) .

and be Interest coupons ,,du!'5,'?n tl^. usualshould be detached and collected In the
"
The Trustee reserve. the right to r''

nil n rrtnrv-ifl! *5 lfi wholfi Or iO PATt**«hRprop«.a? must designate the bonda of-
f. red bv ttielr ferial mrmbors. Miouid sta
.h0 [,0.t office address of the party tnttkinjf!h° proposal and should ho enc..ned ,'n^asealed envelope and endorsed Proposal lorXS&M Fuel Cornpanylion.V.oMak^-:Fund," and addressed to the TRLbi

Pp."^NIiirln* to make offers of hank,
ro the Sinking Fund, whose responsibility
to not known to the Trustee, should accom¬

pany their offers by a sufficient letter of ln-
treduction or guarantee of good faith by a
hank, banker or others whose responslb .Ity

I,
TnrvT COMPANY

OP NEW YORK.
By CHARLES H. SAIHN. rru.ld.mt.

Dated July tU. 1P8L

I offer for tale in loU of not lew than ten
shares 300 share, of common .tods of an old
established department store; paid 2D% cash
and 30% stock dividend last year; should pay
12% to 14% this year; price asked will net

L SLATTERY. Sta.
Blanche Annex. New Orleans. La

ELECTIONS AND MEETINGS.
.rvrti TIVE OFFICE

T IIF. w*>tkrnol>«|»5 TEUSGRArn

(Iocorporatcd)^ ^
NOTICE OF sFBTTAI. MEETING OFNOTICE s'TOrK.OI.nBRs

TO THE STOCKHOLDERS OF TffB Wlk.T
L.p« UNION telegraph comi a. t.

holders Vobi held at tha

nv"!r.li A* M. on Thursday, the *th
S-p-tsmbcr. 1M1. for the '

th.h>e to nnd Ruthorlsln* an Increase in inSntssswitrus
ntteon year six' and one-half P«r cenL^ldlands of the company, to mature AUK11'';Ipltl to b»- dated and to beau- hstepwt fron
i. ^.e t 1021 to be of midh form and Of m**
terms M* IheWrd of direct on. or execu-Jj..rmmltt.-e may determine, and to he I <n

under nr. Indenture to be ma de ^Tbe Chase National Rank orr-u/of Now York, as trustee, -uch lnd-duru
.,, bo In such form and to "O"*®1"
covenants an.l o'her provisions ae ma> t>
.inprovd by the hoard of director, erw

1 *
recommittee. Including a

o h do any of said bonds am outertardlns the
vMupary shall not create any new mortgage
M or "hail BtlFChM*"WIOMy °

cthsnre upon Ell or any part of Its ma, es;tote or tfleersph plant, or upon the e^ouH
of subsidiary companies held t» It, un

toss said bonds shall l>o secured by such
mortgage or charge ratah*y wj' . *v ,, '^nvIndebtednes secured thereby, and that .»*
melt mortgage or charge shall sTpreeelysoTrovlde. end to transact such other businessfn connection with said 1n-r.-a.se ln is-nd*-!
debt and the Issue and sale of said bonds as
may oorne Iwfyro the mootin*.
The proposed Issue will b" the first w*u

of oapl'sl securities made by the company
. inc.- Ilk17. The proceeds of the
Issue will be used to reimburse the tr-omry
nf thn romn^Tiy #or fX^or^iturti made rm .«.-Int o7TK; tddltlPfw. and tmpr*vr-
risnt. to Its plant and equipment 'mitslde of
the Pta'e of New York, atI to provide funds
for further extensions. addition, and lm
provsments (ou'elde of that State),
The «toOkhw'1e*s ma> vote at said m'j.liteither In perw-n or bv proxy If >nu will not

l,n sble to he pEsM.ll. plnve dale ami sign
the enclosed proxy. In Ho presenter of a Wlt-

trim should nls« sign, and return the
¦.line lit vniir earliest convenience. In AN
DIIFW 1" IHRIEIGH. Neerotary. lh-U"si. rn 1 nlon ! olograph Cmnpany. No. 1W
Hroadway. N.m York City, who will ufflx
.nd ciiocel the proper revenue stamps,
rorporatlone having wals nmst affix th.

I sane.
ffgjwe'NMB CAHT/TON. FreaUtsiit1 ANDREW k'. SUlUsEiaa. SecretKg.


